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Tkee=> The Financial World excludes from its columns 
advertisers of doubtful financial propositions. Only 
legitimate offers that can stand investigation are ad- 
mitted. This and the fact that the Financial World 
has the largest circulation of any financial paper pub- 
lished in the United States ought to make its advertis- 
ing columns especially valuable for honest advertisers. 
There is no other financial vaper known to bring legiti- 
mate advertisers such substantial returns as the Finan- 
cial World does. 


THE RELIABLE FINANCIAL GUIDE. 

At no time has the value of the Financial World as 
a reliable and trustworthy adviser been more ap- 
preciated by its readers than during these days of de- 
pression, doubt and distrust. In almost all instances 
pertaining to stocks and bonds have events verified the 
correct diagnosis of this paper with well-nigh mathe- 
matical accuracy. For this reason thousands of in- 
vestors look upon this paper as a safe and reliable ad- 
viser. This we wish to impress upon recipients of 
sample copies to show them how much it is to their in- 
terest to become regular subscribers. By becoming 
such they will safeguard their investments and pro- 
tect themselves against serious losses. 

Subscribe now. Take advantage of our valuable 
premium offers of useful books on important financial 
topics, as you will find advertised in this issue. Sub- 
scription price $4.00 a year. 





THE OIL TRUST AND THE STEEL TRUST. 
The fine imposed by Judge Landis on the Oil Trust 
was followed immediately by the publication of the 
report of Corporation Commissioner Knox Smith that 
the net earnings of the trust since 1882 were at least 
$790,000,000. Mr. Smith attributed this enormous 
profit to the methods of Standard Oil and says: 


Its domination has not been acquired or maintained by its 
superior efficiency, but rather by unfair competition and by 
methods economically and morally unjustifiable. The Standard 
has superior efficiency in running its own business; it has an 
equal efficiency in destroying the business of competitors. It 
keeps for itself the profits of the first and adds to these the 
monopoly profits secured by the second. The history of this 
great industry is a history of the persistent use of the worst 
ndustrial methods, the exaction of exorbitant prices from the 
consumer and the securing of excessive profits for the small 
group of men who over a long series of years have thus domi- 
ated the business. 


How about the Steel Trust, which started with a 


billion dollars water in its capitalization and has during 


its existence since 1901 shown net earnings far in ex- 
cess of those which the Ol Trust has made since 1882? 
The @il Trust paid its shareholders respectable divi- 
dends, while the Steel Trust has paid them very little. 
The Steel Trust could hardly have piled up its fabulous 
earnings but for using methods in restraint of trade. 
In addition the Steel Trust is charged witl ufac- 








turing inferior steel rails which have 
of many a wreck and loss of many liv 
Does the Steel Trust enjoy immut 





During the last five or six years the nm ; 
masses have been mercilessly robbed by all kinds of 
financial confidence games. It is rather underesti- 
mated to claim that at least one hundred million dol- 
lars of the money of wage earners and small business 
men have found their way into the pockets of the get- 
rich-quick swindlers. The banks all over the country 
have with few exceptions taken an indifferent attitude 
in this matter. Business all over the land was good 
and the deposits in the banks swelled. What one de- 
positor drew out to feed the get-rich-quick men was 
soon made up by new depositors or increased deposits 
of old patrons. The banks were too busy to stop 
to consider that no matter how fast the de- 
posits were growing they would have still grown 
larger but for the withdrawals by misguided people 
who were willing to take chances with all kinds of 
schemes that experienced men consider fraudulent. 
But times have changed. We are now face to face 
with a business contraction whose extent cannot be 
foreseen. Profits in business will drop off and corre- 
spondingly deposits. Now it is time for the banks to 
give the doings of the financial confidence men a little 
more thought if they don’t wish to see their deposits 
fall off. Every dollar which finds its way into the 
pockets of the wild-cat miner is a dollar diverted from 
legitimate commercial functions to the detriment of 
each commercial community. The nation in times of 
industrial recession has to husband its means and the 
bankers in each community are the ones who ought to 
act as the advisers of investors, so that they are not 
robbed by fake promoters and_ so-called financial 
agents, who preach financial heresies, which are usual- 
ly at the bottom of 
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A STRONG ANTI-CORPORATION WAVE. 

There is undoubtedly a strong anti-corporation wave 
spreading over the country, so strong that it seems 
to have affected usually cool judicial minds. This is 
shown by the declaration of Judge Landis, of Chicago, 
when he passed sentence on the Oil Trust, that he con- 
sidered the oil magnates worse than counterfeiters and 
mail thieves. The Standard Oil crowd is in the public 
mind identified with all important movements in Wall 
Street. They are considered the makers of the secur- 
itv market. The public is apt to reason that it must 
be unsafe to venture in a market which is dominated 
by a financial combination whose members a judge of 
the United States Court has declared worse than coun- 
terieiters or mail thieves. In this more than in the 
heavy fine of $29,240,000 lies the important bearing 
of Judge Landis’ words upon the security market. 





SECTION 8 OF THE CONSTITUTION. 

In case the Standard Oil Trust should not be able to 
have Judge Landis’ sentence reversed in the Court of 
Appeals, it will undoubtedly go before the U. 8S. Su- 
preme Court and claim the protection of Section 8 of 
the Constitution, which provides that the courts shall 
not impose cruel or unusual punishment or excessive 
fines. 

The Supreme Court may declare the $29,240,000 fine 
excessive as there is no similar fine known to history. 





FURTHER ADMINISTRATION ACTIVITIES AGAINST 
CORPORATIONS. 

In an interview Attorney-General Bonaparte made the 
following significant statement: 

“IT have noticed a good many complaints that crim- 
inal prosecutions against trust magnates and sentences 
of imprisonment for them have been very infrequent, 
and, in fact, for practical purposes, unknown. It is 
perfectly true that, in my opinion at least, a better 
moral effect would be produced by sending a few promi- 
nent men to jail than by a great deal of litigation, 
however successful, against the corporations they con- 
trolled. 

“It is the avowed purpose of the Department of Jus- 
tice to prosecute criminally any one who is really re- 
sponsible for violations of the Anti-Trust law wherever 
it can do so with any reasonable probability of suc- 
cess.”’ 

In view of this the anxiety of holders of stocks in 
many corporations to get out and to get what they can 
for their stocks is not surprising. Many try to get out 
in haste, and because of this distrust further trouble- 
some days in the stock market are feared. 





THE STANDARD OIL “FINE.” 

Judge Kenesaw Mountain Landis of the U. S. District 
Court of the Northern District of Illinois has fined the 
Standard Oil Trust for accepting rebates from the Chi- 
cago & Alton $29,240,000, a monumental fine, which 
has no parallel in the history of fines. The Standard 
Oil Trust will appeal and the matter will finally be ad- 
judicated by the U. S. Supreme Court. This will take 
about two years. The appeal will be on the ground 
that the fine is of confiscatory character. 

While the rejoicing that the octopus has been hit 
har. is, as can be seen by the press opinions, general, 
the belief is expressed that the Trust, should it have to 
pay this enormous fine, will finally levy the money on 
the people by raising the price of oil. 

The effect of this fine on the security market was a 
severe shock, inasmuch as it is feared that lawsuits 
against other trusts will lead to fines which will wreck 
them and make the shares of those who have invested 
in trust stocks almost worthless. 





STUYVESANT FISH ON THE WARPATH. 
Where the Interests of the Illinois Central Railroad 
Shareholders Lie. 

Mr. Stuyvesant Fish has started on the warpath to 
regain his hold on the lllinois Central Railroad, from 
which he was dislodged last November. 

He declares that proxies of shareholders are sent to 
him to represent their interest at the next annual meet- 
ing of the railroad company which will take place the 
coming October. He claims that he will make startling 
revelations of what has happened the last twelve months, 
By this he is trying to impress upon the minds of the 
shareholders that Mr. E. H. Harriman, whose influence 
has become paramount in the affairs of the Illinois Cen- 
tral, may have robbed and wrecked the company. 

Something really startling has happened, but the 
shareholders can only wish that such happenings occu! 
every year. The Illinois Central has just had the best 
year in its history. 

What kind of a year it has had the following official 
figures which cover the last five years tell: 

Gross Earnings Net Earnings 


Year. From Traffic. From Traffic. 
ae $45,186,077 $13,488,122 
SUPE sss cus 46,831,136 12,095,454 
reer 49,508,650 14,396,944 
a 51,636,405 15,198,935 
5 na 56,610,632 16,545,108 


The increase in net earnings was almost $1,500,000 
over those of a year ago. Not a single year during 
the preceding four years, when Mr. Fish was at the head 
of the Illinois Central, shows such an increase in net 
earnings. 

This phenomenal increase is the more impressive when 
compared with what other railroads in the South can 
show. The Illinois Central, although a great transpor- 
tation company in the western field, is one of the main 
railroads of the South and therefore a comparison with 
the results of the other great Southern systems will be 
found very interesting. 

The Louisville & Nashville shows for the year 1907 
an increase in net of about one million dollars. 

The Atlantic Coast Line shows for 1907 a loss of over 
$1,500,000 in net earnings. 

The Central of Georgia shows a loss of about $500,- 
000 in net. 

The Chesapeake & Ohio shows a loss of about $600,- 
000. 

The Cincinnati, New Orleans & Texas shows a loss of 
about $300,000 in net. 

The Seaboard Air Line shows a loss of about $1,300,- 
000 in net. 

The Southern Railway shows a loss of nearly $2,000,- 
000 in net. 

The enormous increase in the net earnings of the Illi- 
nois Central must therefore be ascribed to the two 
causes: The new president and the alliance with the 
interest of the Harriman lines. 

The new president, Mr. Harihan, is a practical rail- 
road man. His life and ambitions have always been 
wrapped up in the Illinois Central, to whose presidency 
he has been advanced in accordance with true civil ser- 
vice principles. He owes his office not to his stock hold- 
ings in the company, which are very small, but to his 
services and his ripe experience. He is a popular man 
with the business interests in the territory of the road. 
He enjoys the confidence of the manufacturers and ship 
pers. He is a force for the good of the shareholders on 
account of the hearty co-operation of all employees ot! 
the road. 

When Mr. Fish was the president of the Illinois Cen 
tral it was constantly attacked by the leading papers o 
Chicago. The Chicago Daily News used to call the road 
the “ground hog.’’ During Mr. Harihan’s presidenc 
the road was, so far as we know, free from criticism « 
the press. This indicates that he is working in harmo: 
with public opinion. 

There can also be no doubt that the Illinois Centr 
has profited by its closer relations with the Union Pa 
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cific and Southern Pacific, and that a great amount of 
business of these two roads, as far as it has to go over 
connecting lines, goes over the Illinois Central. The 
last year was the best in the history of these two Harri- 
man lines, and the Illinois Central has undoubtedly 
shared in this prosperity. How else could its splendid 
results be accounted for at a time when other railroads 
show only good sized decreases in net earnings. 

Even the Interstate Commerce Commission in criti- 
cising Mr. Harriman accords him the credit of having 
created in the Union Pacific and Southern Pacific two of 
the most splendid railroad properties in the country— 
both from a physical and financial standpoint. The 
Union Pacific holds about 25% of the stock of the Illi- 
nois Central. Its interests demand the prosperity of the 
Illinois Central. A decrease in the earnings of the Illi- 
nois Central would mean a decrease in the share of the 
Union Pacific in the revenues and a depreciation of its 
Illinois Central stock. The greater the prosperity of 
the Illinois Central the greater must become the value 
of the stock the Union Pacific holds, and in the same 
proportion must enhance the value and security of the 
holdings of each individual shareholder. 

The history of the Illinois Central during the first 
year when Mr. Fish was not the dominant spirit of the 
road shows that it has only gained by his removal. If 
the shareholders consider their own best interests they 
will vote to keep Mr. Fish where Mr. Harriman has put 
him. Mr. Harriman had charged Mr. Fish with using 
the funds of the Illinois Central as if they were his own, 
a charge which Mr. Fish has never contradicted. It is 
an ugly charge and it may be for Mr. Fish a blessing 
in disguise that he cannot further use a railroad’s funds 
as if they were his own. 





BUSINESS CONTRACTION. 

All bankers are unanimous in their opinion that the 
most effective relief for the stringency in the money mar- 
ket must come from a contraction in business and that 
it will not prove an evil. It is true that when 
the contraction starts no one can tell how far it may 
run and what influence it may have. All this naturally 
impels caution. There is, however, no occasion to con- 
fuse a remedy with a disease. At the present time some 
contraction in business is wholly desirable, and will 
work as a cure to the overstrained money market. In 
other words, if a contraction amounting to as much as 
25%, as reported in iron and steel, has definitely set in 
elsewhere, then a readjustment of credit conditions is 
impending. 

Contraction in business is not at its inception a bull- 
ish argument on the security markets, but it becomes 
one later on. At the outset there is always much un- 
certainty as to how far it may run and to what extent it 
may influence earnings, and their dividends and interest 
on properties, represented by stocks and bonds, in the 
markets. Moreover, there is always much uncertainty 
as to the uncovering of weak spots, either among firms, 
corporations or financial institutions. As a result of 
this, business contraction may even force some renewed 
liquidation in a security market. This arises from the 
fact that at a time of depression it becomes difficult to 
realize upon merchandise, real estate or commodities, 
and the necessities of men frequently force them to sell 
what securities they have. They liquidate in the secur- 
ity market because they can do so nowhere else. 

Security prices in a time of business recession are 
likely to decline much further than they should, partly 
because of the necessities of the sellers, partly because 
of the reluctance of men to buy in declining markets. 
Nevertheless, the process is one that works out the 
steady improvement of the market by bringing in in- 
vestors, who, in buying for cash, gradually, but slowly 
relieve the loan market. 


Now Wall Street is afraid that H. C. Frick may 
have hurried home from Europe not to lead the new 
Reading pool out of distress but to sell a few stocks 
for his own health. 


WILL STANDARD OIL PAY? 

Will Uncle Sam ever be able to collect that $29,240,- 
000 fine should Standard Oil lose in the upper courts? 
The belief is that the government wili be left out in the 
cold. The fine is against the Standard Oil Co. of Indiana, 
a subsidiary company, with $1,000,000 capital and $10,- 
000,000 assets. If the government should try to col- 
lect, what can prevent the Indiana Company from going 
into bankruptcy? The plant will then be sold to the 
highest bidder and the parent company, the Standard 
Oil Co. of New Jersey, will bid it in. Standard Oil em- 
ploys a thousand lawyers, and each of them knows a 
thousand and one tricks. 


STANDARD OIL SHARES. 

The enormous fine of the Oil Trust has had a serious 
effect on the shares for the reason although very little 
stock is in circulation. It is closely held. This is a 
stock that the bear operators never touch, because of 
the difficulty of borrowing the certificates to cover short 
sales. It sometimes fluctuates 5 to 10 points between 
transactions, on lots of 10 or 20 shares. Under the cir- 
cumstances, a man could be made exceedingly uncom- 
fortable if he undertook to raid this high-priced spe- 
cialty. There was a great deal of discussion as to the 
intrinsic value of Standard Oil stock, and the way in 
which it is likely to be affected in future as a result of 
Saturday’s decision, fining the company $29,000,000 for 
alleged wiolation of the anti-rebate law. The theory 
obtains in some quarters that the company’s assets 
would ‘‘work out’? much more than $500 a share in 
value, if it liquidated at this time. 

The price of Standard Oil stock did, however, not hold 
after last Monday. Scared shareholders in every part 
of the country began to throw their stock over, and al- 
though comparatively little stock came on the market, 
it succeeded in toppling the price to 470. 





LACK OF PURCHASING POWER. 

The entire absence of purchasing power in the secu- 
rity market is best illustrated by a drop of 35 points 
in the shares of the Lake Shore & Michigan Southern on 
Aug. 7th on a single sale of 100 shares. The previous 
sale of the stock was at 335 a share. On Aug. 7th one 
hundred shares were offered, and could not find a buyer 
until the price was reduced to 300. A security worth 
$33,500 had to be sacrificed at a loss of $3,500. This 
is certainly an occurrence which will, under present dis- 
turbed conditions, tend to frighten away investors. 





THE NATIONALIZATION OF RAILROADS. 

In view of the action of different Southern States 
against the railroads which traverse their territory, 
nothing will be left for these railroad companies but to 
reorganize under Federal charters. When it comes to 
that, that one State like North Carolina can threaten 
the Southern Railway with the loss of its charter unless 
it submits to dictation by state laws, irrespective whether 
they are in violation of the federal constitution or not, 
or that an appeal from the jurisdiction by State courts 
to federal courts by foreign corporations is made a crime 
against a State as is the case in Alabama, nothing 
remains for the railroad companies doing an interstate 
business but to shake off state domination by reorgan- 
ization under federal laws. Under their State charters 
the big railroad companies will continue to be hampered 
and harassed. They must finally seek protection under 
federal corporation laws, if they want to continue 
doing business unmolested and expect to secure from 
investors the necessary capital for their future develop- 
ment, 


—Outside of the holdings of 90,000 shares of South- 
ern Pacific, by the Union Pacific, Mr. E. H. Harriman 
is said to be the largest individual holder of Southern 
Pacific stock. It is said that only recently he has con- 
siderably increased his holdings of this stock. 
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The Market Compass. 





The Situation and Outlook—Studies in Values. 

The opinions expressed on the different railroads and 
industrial securities embraced in this department are 
based on conditions prevailing prior to Aug. 9, the 
time of going to press. 

BLUE DAYS FOR WALL STREET. 

The enormous fine imposed upon the Standard Oil 
Co. by a federal judge in Chicago accompanied by 
vindictive remarks, the calling of a Special Grand Jury 
by the same judge to try the Alton for rebating, the 
renewal of Governmental activities against corpora- 
tions, and the harassing of the railroads by Southern 
States were influences that have created a sentiment of 
hopelessness and despair. It required just such forces 
on top of a beginning industrial recession and in face 
of a threatening money stringency to again knock the 
bottom out of the market and to drive the investing 
public farther away than ever. Sentiment is the great- 
est force in Wall Street, and a depressed sentiment 
naturally leads to depressed prices. The depression 
was the more effective, as it struck the market just at 
a time when a more hopeful feeling was spreading, and 
speculation was beginning to work for higher prices. 
The good crop prospects, the encouraging earnings of 
railroads, the increase in the dividend of the Southern 
Pacific—all these influences were annihilated by detri- 
mental political effects powerful enough to smash the 
strongest markets. 


A GLOOMY OUTLOOK. 

How much farther the depression will go cannot be 
foretold. That the political influences will wear off 
is natural, but it can hardly result in better prices to 
last. Whatever advances in price the market may bring 
will be mostly due to covering of short lines by bears 
when they think that the market was sold to a stand- 
still and the time has come to take profits. No partici- 
pation of that class of public, which, when it finds prices 
attractive and interest returns from stocks satisfactory, 
buys securities to keep, can be expected as long as the 
horizon is clouded. The market promises, therefore, to 
remain mostly a professional one, with usual ups and 
downs in prices within narrow limits. It would, there- 
fore, not be advisable under prevailing conditions to 
load up with stocks, except for a quick turn, but even 
in such cases the greatest caution is imperative. We 
will for some time to come have no market of great 
possibilities and alluring opportunities. 

THE WEAKNESS IN INDUSTRIALS. 

The pressure on industrial stocks has become quite 
pronounced since the Steel Trust has announced a drop 
in business, and by this has created the impression that 
all industrial corporations have to face decreased earn- 
ings. When industrial concerns begin to feel contrac- 
tion, it usually goes down with their earnings rapidly. 
This the experience of 1903 has taught, and in view of 
this holders of industrial stocks have begun to liquidate. 
Especially is this shown by the action of stocks of con- 
cerns which are trusts, and exposed to attacks by the 
administration. The weakness in industrials was 
especially great in Sugar, Steel, Copper and Leather 
stocks. Ps 

URGENT LIQUIDATION. 

On some days last week, especially at the close of the 
market on Wednesday and at the opening on Thursday, 
liquidation became quite urgent and stocks came out in 
torrents. Banks had called loans, the call rate went up 
and it seemed as if everybody was anxious to get out of 
iong stocks in haste. The market assumed a panicky 
appearance. Too many speculators, in expectation of a 
bull market in July, and many followers of Lawson, who 
had preached an advance in stocks from 30 to 60 points, 
had loaded up with more stocks than they could carry 





and began, when they saw that interests near to Stand- 
ard Oil were unloading, to throw their stocks away. 
When this was over and the bears, who had hammered 
prices, began to cover, some improvement set in. The 
scare, however, will not be forgotten for some time. The 
events of the last week have driven the public farther 
away from the market than the slump of March 14th. 


A MORE HOPEFUL VIEW. 

“When the scare is over and calmer views begin to 
prevail,’’ said a broker, ‘Il figure out that we shall see a 
market toward which the pablic will be more friendly. 
I regard the worst as being over, even as to trust bait- 
ing, and I think that will become a genera! feeling. The 
railroads keep on making money, business is good, crops 
are good, and you know people won't always have the 
blues. It’s human nature to be bullish. Well, we shall 
see this demonstrated.” 





The Railroads. 


ATCHISON. 

This stock remained rather firm during the slump, 
although it was subject to constant hammering by 
bears. Atchison people are allowing other people to do 
the worrying. They say they have all the business 
they can handle, are making more money than ever, an] 
have confidence in the crops turning out as large as the 
best predictions, or fully up to recent averages. 





ATLANTIC COAST LINE. 

This stock has dropped to 84, the lowest price of the 
year. The road’s loss in net was about $1,600,000 in 
the last fiscal year. It seems to lose ground, as shown 
by the following earnings of the last three years, which 
have been good years for other railroads: 


1907. 1906. 1905. 
12 mos. gross...$27,771,528 $24,868,448 $22,222,902 
ae eer 6,329,501 7,976,248 8,033,133 


In view of this a price of 84 must be considered high, 
as long as Southern Pacific or Atchison sells at but little 
more, while they are of undoubtedly greater intrinsic 
value. 

NEW YORK CENTRAL. 

This railroad closed the first half of the current cal- 
endar year with a deficit of $2,411,592. The amount 
earned and available for dividends was $2,947,368, 
while it requires $5,358,460 to pay the 6% dividend. 
This shows how ill advised it was to increase the divi- 
dend to 6%. The New York Central is greatly hampered 
by the condition of its terminal facilities which are just 
being rebuilt and extended. As soon as this work is 
completed the company will have sufficient elbow space 
to transact its enormous business without difficulty and 
too great expense. 

PENNSYLVANIA. 

The surprising strength of this stock during the 
gloomy days of last week is attributed to a change of a 
clique of Philadelphia speculators from Reading to 
Pennsylvania. The condition of the road has not im- 
proved so as to explain the firmness of the stock. It is 
evident that an enthusiastic pool in Philadelphia is try- 
ing to find out what it can do with the stock. It will 
find lots of up-hill work. 


READING. 

The pool in this stock seems to have gone to pieces 
According to the general opinion, a fresh wave of 
anti-corporation hostility is sweeping over the coun- 
try. The big fine imposed on the Standard Oil Com- 
pany is held to have had a stimulating effect. A dis- 
tinctly bearish view is taken of Reading and some of 
the other coalers on the belief that the inquiry into the 
anthracite combination will shortly be taken up and 
pushed to a conclusion. 

It is believed that Reading will go considerab! 
lower should the present sentiment continue to pre- 
vail. 
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ST. LOUIS & SOUTHWESTERN. 
Here is the earnings statement for the last year: 


1907. 1906. Inc. 
GO oi 2 Seesaw $10,553,135 $8,989,554 $1,563,571 
Se Pee 3,357,032 2,290,120 1,066,912 
Surplus after chgs. 1,712,542 697,054 1,015,488 


This would be a very encouraging statement but for 
the fact that the road is said to be in poor condition 
and will require millions to be brought to a high stand- 
ard. Under these conditions the price of the common 
and preferred stock issues appear too high. 


ST. PAUL. 

The weakness of this stock is evidence of liquidation 
on a large scale. Most of the stock that was thrown 
on the market was probably that which was formerly 
bought for support. St. Paul has lost its attractiveness, 


as many believe that the company will suffer in its 
revenues from the new line to the Pacific Coast for a 
number of years until the extension can become re- 


munerative. 
SOUTHERN RAILWAY. 

The way the preferred stock acts there is hardly 
any hope left that the dividend of 5% will not be passed. 
This impression is augmented by the continuous delays 
of the meeting of the directors for the purpose of tak- 
ing action on the dividend. The new fiscal year has 
begun encouragingly for the railroad, but the troubles 
caused the railroad company by a number of Southern 
States are such as to make it advisable for the company 
to husband its resources. 


SOUTHERN PACIFIC. 

“In ordinary times,’’ was the recent remark of a 
broker, “‘people would fight like tigers to get a 6% stock 
like Southern Pacific around 85.’’ But we don’t live in 
ordinary times. At the present price the stock nets 7% 
ind has the best prospects of any railroad stock. Spec- 


ilators had, just for that reason, loaded up with the 
stock expecting to see par at an early date, but the 
Standard Oil troubles came, and with them a new col- 
apse in the stock market. Speculators became scared 


ind threw their Southern Pacific on the market. There 


was no short interest to support the stock. Too many 


were long of it and became knee weak. This explains 
the drop. But the impression in conservative circles 
s that there is no better or more promising stock to 


ang on to for a long pull than Southern Pacific. 


UNION PACIFIC. 


The regular 214° quarterly dividend has been de- 
ared, but has aided the stock very little. Rumors of 
decrease in the dividend have helped to depress the 
ock, but when they turned out unfounded there was 
ot much buying. The last year’s report shows thai 
Union Pacific was this time in better condition to 
its high dividend than a year ago. People near to 
H. Harriman declare that before the Union Pacific 


there will be a wholesale 
The sharp reaction in the 


liquida- 


vidend of 10 is reduced 


duction in other dividends 
the 


on in the 


ice of stock was due to the new general 


market, which found many weak bull ac- 


ints in the stock. Large quantities of the stock which 


me on the market last week were bought by over- 
thusiastic speculators between 140 and 146 and sold 
etween 127% and 130. 





The Wndustrials. 


AMERICAN SMELTING AND REFINING. 
The liquidation in this stock, whose price has been an 





flated one for months, is continuously going on. A 
rice above par is not justified, and the stock would 
more but for the great short -interest 
But finally the price will find its level 
so does Amalgamated Cop- 


Smelters is hardly worth 


ive gone down 
at exists in it. 
ound 90. _ It 
er, which 
ore, 

As long as 


pays 8%, but 


sells around 77. 


the Guggenheims could get rebates and 


had a monopoly of all the silver-lead ores of the coun- 
try it could charge exorbitant prices for smelting, but 
Heinze and other independents have built or are build- 
ing up-to-date smelters in competition. Heinze believes 
he can do all the work with a $10,000,000 company that 
the Guggenheims’ $100,000,000 can do. With modern 
machinery he can treat ores for one-fourth of what it 
costs the Guggenheims, and they must come to his 
terms. Under such conditions it is asked how the 
Smelting Trust can pay dividends on the common stock 
or whether 7% can be paid on the preferred. 


ALLIS-CHALMERS CO. 

This company has recently secured an order of 
$6,500,000 from the U. S. Steel Corporation for elec- 
trifying its entire plant. Under normal conditions such 
an order would have helped the stock. But the security 
market at present does not pay any attention to such 
events. 

AMERICAN CAR & FOUNDRY. 
there is no doubt at present about the con- 
dividend on the common stock, yet 
the general conditions are as to make a decided 
improvement in the price highly improbable, and for 
this reason many prefer to get out of the stock. 


While 
tinuance of the 4% 
such 


AMERICAN SUGAR REFINING. 

After hanging around 120 for months, this stock has 
been taken in hand by the bears and shaken down. 
Two arguments were used to smash the stock: (1) The 
prosecution of trusts, and (2) the fact that as a 7% 
dividend payer the stock is too high compared with the 
prices of other stocks paying the same dividend. Par 
is predicted for this stock by hopeful bears. 

BROOKLYN RAPID TRANSIT. 

This stock is declining, first on account of the pend- 
ing investigation by the Public Utilities Commission, 
second on account of unloading by a pool which at the 
time when stocks were boomed in July had taken up 
large blocks with the intention of putting the stock up 
to 70, and third, in sympathy with the general market. 
Those who should happen to buy it very cheap, say at 
10 (for in these days such a low price is liable to come) 
When the Public Utili- 
investigation a re- 


will some day make big profits. 
ties Commission is through with its 
adjustment in New York traction affairs will take place 
which promises to be satisfactory both to the public and 
the company. 


INTERBOROUGH-METROPOLITAN. 


In this traction company’s stock the collapse is al- 
most complete. The common has seen as low as 11% 
and the preferred as low as 35, with further declines 
very probable There is a growing belief that the pre- 
ferred stock dividend will be stopped at the request of 
the Public Utilities Commission, which is now investi- 
gating its affairs The lack of adequate equipment, 


which is being inquired into, coupled with the payment 


earned, stands out 


Other 


of dividends that are not being 


grotesquely in this company’s affairs traction 


shares fell in sympathy 

U. S. STEEL. 
\ great deal of liquidation is going on in Steel Com- 
The liquidators are 
the They are 
possible price They 


stock. 


mon. proceeding slowly, so as not 


anxious to get out at 
believe that 

Neither dividend 
even a steady 


to disturb market. 


the best lower prices 


are in store for this 2% pros- 


pects nor general conditions favor price 


around present figures. 
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Indigo is the reigning 
They all mourn 
turn stocks have taken. 
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what happened in 
A new phrase been Landis fine, 
which means fine, the millions. 
Only millionaire sinners can indulge in this luxury. 
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THE FUTURE OF THE AMALGAMATED COPPER 
DIVIDEND. 
(From Thomas Gibson’s Weekly Market Letter.) 


It is not difficult to arrive at a fair conclusion as to 
the future of the Amalgamated dividends. It all de- 
pends on the price of copper, the metal. The corpora- 
tien handles about 225,000,000 pounds of copper in a 
year. For the year ending April 30, 1907, they earned 
$14,154,400. The price of copper from April, 1906, to 
April, 1907, averaged at least 23 cents a pound. Now 
every decline of one cent in the price of the metal means 
$2,225,000 off their net. It. may be contended that cost 
of production will fall sharply with the selling price, but 
not so. The principal cost of production is labor, and 
it will take just as many laborers to produce a million 
pounds of copper when the metal sells at 20 cents as 
when it sells at 25. Also the Amalgamated Company 
has a five-year agreement with its employees at a fixed 
rate. 

If, however, we allow $225,000 for decreased cost of 
production, we will still have a shrinkage in net of 
$2,000,000 for every cent decline in the price of the 
metal. Let us experiment with this fact. 





Twenty-Cent Copper. 





Net earnings of 1906-07 (23c. copper)....$14,154,400 
Twenty-cent copper would reduce by...... 6,000,000 
Total net on twenty-cent copper......... 8,154,400 
Necessary for dividends at 8%............ $12,000,000 
ee ee ee ere Pe ee $3,845,600 
Bighteen-Cent Copper. 
Net earnings of 1906-07 (23c. copper)....$14,154,400 
Eighteen-cent copper would reduce by..... 10,000,000 
Total net on eighteen-cent copper...... $4,154,400 
Necessary for dividends at 8%............ 12,000,000 
I, hi hs ae ei sacs ah, Saar alae alan aa ae $7,845,600 


Of course there is a surplus, but never mind about 
that, it is all considered and discounted. It is a known 
quantity and not a speculative factor. 

In case the above figures should appear extravagant 
to some of my optimistic friends, let me show what oc- 
curred in 1901 and 1902 on a decline of about 3% to 4 
cents a pound in average copper prices. 


Net Earnings of Constituent Companies of Amalgamated 
Copper Company, 1901 and 1902. 





1901. 1902. 
Anaconda ....... $5,069,071 $1,289,610 
Boston and Mont.. 7,042,303 1,630,695 
Butte and Boston.. 586,053 166,136 
a a 510,196 577,617 
Col. Mining ...... 303,619 152,495 
2 $13,511,242 $3,816,553 


The question resolves itself to the average selling 
price of copper in the future as compared with the price 
obtained in 1906-07. I have insisted for five months 
that the metal must decline. It has already done so 
and will sell still lower. 

We also find that the production of the Amalgamated 
Company is falling off a little. This fact has recently 
been put forth as a bullish argument on the price. Of 
course, such talk is silly. If the Amalgamated Company 
controlled the copper output of the world, a shrinkage 
in their own production might find a recompense in 
higher prices. But they don’t. The world’s annual 
production of copper amounts to almost two billion 
pounds and whatever shrinkage a single company suf- 
fers is a loss to that concern. 





—Among conservative jurists the expression can be 
heard in connection with the fine imposed upon the 
Oil Trust that punishment ought to be remedial and not 
revengeful. 
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THE THREATENING MONEY STRINGENCY. 

Forewarned is forearmed. All financial circles are 
looking for stiffer interest rates this coming fall and 
are preparing accordingly. This will have more or less 
effect in reducing the strain. Still another beneficial 
influence is the slack security speculation and the pros- 
pect that there will be no increase in the demand for 
funds for this purpose for some time to come. 

From Europe we can expect little help until the ex- 
ports of grain and cotton begin to set in on a large 
scale. Whatever help the money market will need wil! 
have to come from the U. S. Treasury. The European 
banks are not in a condition to relieve our money situ- 
ation, as can be seen by the reduction in the gold hold- 
ings and expansion of loans of the leading European 
banks at the end of July: 


Gold Holdings. 
Bank of 1907. 1906. 


England .....$176,044,000 $183,997,000 
PROMOS 6546 6s 554,600,000 587.045.000 
Germany ..... 138,450,000 140.773.0000 
Loans. 

Bank of 1907. 1906. 

England ...... $258,082,000 $241,847,000 
France 366,035,000 266,030,000 
Germany ..... 380,355,000 345,635,000 


These leading banks are holding now less gold and 
have loaned out more money than a year ago. 





UNITED WIRELESS TELEGRAPH CO. 

The second annual financial report of the United 
Wireless Co. is a very illuminating statement. Here 
it is: 
eT Be? nr ee ey ee $500,000.00 


po, et RS ee re pre rer rae 13,302 ,230.00 
Cash, accounts receivable, in hands of fiscal 


agents and in course of collection ............ 71,807.92 
Stocks and bonds of other wireless companies 
at par value $7,946,130. Our value ............ 6,166,222.53 





$20,040,260.45 
LIABILITIES. 


CD ME oi gga gi cnpue eemusaaencehnaetake $20,000,000.00 
EE SSP | Darran ier eer ome 5,500.00 
SI ED. 6b 00chseunsdnssccaeusen kaaaes 34,760.45 


$20,040,260.45 

If the cash accounts receivable are all paid the com- 
pany has left, after bills and accounts payable are de- 
ducted, only a little over $30,000 to conduct its business 
upon, unless it can find more fools to buy its securi- 
ties. The valuation placed upon all its other assets are 
ridiculous. However, they are not exceptional, for 
from the time Abraham White originated this bubble 
there has been but one inspiration that infused this 
proposition with life, and that has been to get the in 
vestors’ money, no matter what promises were neces- 
sary to corral it. The company’s second annual state- 
ment is the best evidence of how quickly this bubble is 
reaching its climax. It is said Abraham White is now 
out of the company. Yes! after he got away with every- 
thing. What he left will hardly pay receiver’s expenses. 





That great summer heat does not affect the brains of 
investors who are investing with Burr Bros. goes with- 
out saying, for these people usually have no brains. 


BONDS 


For Safe Permanent Investment of Institu- 








tional, Trust and Individual Funds. Present 


quotations are anusually attractive. 


Descriptive price list W-10 on request 


N. W. HALSEY & CO., Bankers 


49 Wall Street, New York 
Philadelphia 


Chicago San Francisco 
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Bonds, Wotes and Mortgages. 


THE BOND MARKET. 

—In face of the sharp decline in stocks this week bond 
prices were comparatively firm. Small recessions were 
only noticeable in the more speculative bonds. 

—The leading bond houses which deal directly with 
the public are doing a fair business. They report a 
good demand for short time notes and bonds especially. 

—A number of prominent bankers and leading citi- 
zens are especially exerting themselves in favor of the 
success of the new bond issue of New York City. Their 
appeal to the civic pride of our citizens will probably 





meet with a satisfactory response. 
—Consolidated Steamship bonds are continuing their 


downward march. They have dropped to 26. _ Invest- 
rs don’t buy bonds with water as security back of 
them. 

F. J. Lisman & Co. are offering the Boomer Coal & 
Coke Co. 5% Car Trust bonds at a price to yield the in- 


These bonds are unconditionally guaran- 
Hanna & Co., 
total cash 


vestor 65 
teed as to principal and interest by M. A. 
Cleveland, O. The bonds are secured by a 
equity of nearly 100% 
best car trust bonds ever offered. 


and are regarded as one of the 





INTERBOROUGH-METROPOLITAN BONDS. 
Great uneasiness prevails among holders of the 44% 
Interborough-Metropclitan Bonds, which have dropped 
Most holders have paid for their securities 
prices about 20 points above the present quotation. 
They are naturally afraid that they will see their bonds 


to 67% 





zo to lower levels. 
A PROFIT OF $1,750 IN SIX MONTHS. 

Our attention has been called to a unique proposition 
made by the United States Exploitation Corporation 
Co. of New York. This concern offers to sell a timber 
location in British Columbia for $750 to a person. This 
timber location it will resell again in six months at a 
profit of $1,750. When our representative asked how 
this was possible it was explained to him that the Wey- 
erhausers of St. Paul, the lumber kings, would buy 
these timber locations at the handsome profit of $1,750. 
As if the Weyerhausers had to come ali the way to New 
York to get strangers to locate timber claims to buy 
them later from these locaters at a big profit. They 
could get all the locaters they want in and about St. 
Paul and Minneapolis. The company has, so it claims, 
another proposition, a combination timber and mining 
enterprise in Washington that is as sure to prove 
very profitable as it is certain that the family of an in- 
sured person in the Mutual Life Insurance Co. will col- 
lect the face of the policy provided the premiums are 
paid regularly. Our preference, however, is for a good 
bond to either one of these propositions. 





NOT A BRAIN STORM. 

One Jonasson, who, unaffected by heat, fires out 
one mining letter after the other to induce people to 
buy mining stocks, tries to induce losers of money in 
rail stocks and bonds to turn to mining stocks. Jonas- 
son probably thinks that these poor fellows could stand 
a little more bleeding. The mining stocks sold by Jonas- 
son are usually well printed, have attractive colors, and 
if these qualities are what investors want, then Jonasson 
can supply their desire out of the fullness of his large 
stock stationery supply. 





THIS FALCON SOARS. 

Fairview Faicon now is selling for five cents a share 
The promoter of it has injected in his circular 
letter he has sent to investors that rugged talk 
of an honest miner whom we have often seen 
on the stage in the heroic character of saving 
some poor widow from a cruel landlord who wants to 
dispossess her. ‘‘Here, Old Gel, is a mining stock that 
will jump to a dollar a share before the landlord comes 
around. Now take life easy.”’ 








Why Interest Rates Are High 


The cost of commodities has so largely advanced that 
capital is demanding a correspondingly higher income 
return. This is one of the reasons why the same grade of 
investment securities that sold formerly at prices to yield 
from about 4 to 5 per cent. are now selling at prices to yield 
from about 5 to 6% per cent. 

This doubtless explains why so many persons are giving || 
thought and study to the subject of investment securities, 
the object being to place their money in safe channels, 
where it will earn the rate of interest to which it is entitled 
under existing conditions. 








titled “‘Investment Securities Yielding 
about 526 to 64%4"4,"" a copy of which should 
| be in the hands of every individual with 


Write for this Circular No. 476. 
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We Offer on a 6). > Basis 
$1,100,000 


Boomer Coal & Coke Co. 


Five Per Cent. Car Trust Bonds 
Interest January 15 and July 15 
Due Serially, one tenth each year, on July Ist, 1908, to 1917 
Unconditionally guaranteed as to principal and in- 
terest by M. A. HANNA & CO., Cleveland, Ohio 


Secured by a_ Total Cash Equity behind the 
Bonds of nearly One Hundred Per Cent. 


We consider this one of the best issues of car trust bonds ever offered. 
Full Details Sent upon Application 


F. J. Lisman & Co. 


32 Broad St. Members N. Y. Stock Exchange NEW YORK 














CONVERTING A DOLLAR INTO A THOUSAND. 

The Patuxent Harbor Improvement Co., of New 
York, has engaged upon a very ambitious scheme. Ordi- 
nary profits are out of question in its plans. which are 
to found a city on a co-operative basis on a harbor 50 
miles southeast of Washington, D. C., and 70 miles 
south of Baltimore, exactly on the spot where the Pat- 
uxent River flows into the Chesapeake Bay. The mil- 
lions that the company confidently expects to make are 
not limited, but almost limitless. For instance, the 
yearly rental income from all business buildings and 
other sources it says will be $112,500,000 at a certain 
time. There will also be a population of 750,000. At 
that time the annual dividend for each share of stock 
should be $450. All these things that are pictured is a 
preliminary object lesson to illustrate how a dollar in- 
vested now can be converted into a $1,000 annual divi- 
dend in a few years. This fanciful scheme must have 
been originated under the influence of this hot summer 
weather. 





We offer Individual Investors, Banks and 
Trust Companies four and six months’ com- 
mercial documents, netting 6 and 6'%, 
issued by Twin City and Duluth Mercantile 
and Terminal Elevator Companies, having 
highest rating and credit. 


No charge for making collections and obtain- 
ing renewals if desired. 

References: Any National Bank in Minne- 
apolis, Minn. 


BEISEKER & CO., Investment Securities 


Minneapolis, Minn. 
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SHORT TALKS 


The old Egyptians used to keep sacred asses in their 
temples. They would make pilgrimages to these tem- 
ples to consult these asses before making any im- 
portant move. How much like this is the practice of 
some of our modern day investors. They will consult 
or take the advice of strangers in what they should 
invest their money. We know of one instance where 
a proof-reader put one hundred dollars, not a large 
sum, it is true, but it looked to him as big as some 
people’s one thousand dollars, for he worked hard for 
it, in an air castle because a fireman told him it was a 
good thing. He now has come to the conclusion that 
the good thing was himself. 

GUARANTEES 10° A MONTH. 
some get-rich-quick schemes are worked 





How quietly 
which is 


Flatiron 


proposition 
the 


under 


is shown by a 10¢7 a month pro- 
Bldg. 
among ig- 


naturally the 


moted by a firm, Garcia & Co., from 


advertised, but worked 


the East 


It is not cover 


iorant people on Side. Quite 
desire as little publicity as pos- 
rich. 


\ny notoriety might expose this scheme before its back- 


ponsors for this schem«e 


sible for this rapid way of theirs to make people 


ers have had time to get away with their loot. It is an 
itright swindle. nd merits immediate attention from 
the police authorities. 
OSTRANDER-DUNLAP. 
The History of a Great Fraud. 
The financiering of the Dunlap Carpet Co. by Wm. 


M. Ostrander, Ine., was one of the greatest swindles oft 


ecent years. 

which is investigat- 
which the public has been robbed 
found that the life 


one continuous 


The committee of stockholders 


ng this promotion by 


1% more than a million dollars, has 


of this corporation was nothing else but 

fraud. 

began to come in Dunlap got away with 

$75,000 and amount on the books as back 

for which covered a time during 

which the company has not been in existence at all. 
The concern was bankrupt from the start. All finan- 


When money 


entered this 


salary five vears, 


cial statements, so the report alleges, were false. Not 
a cent of the dividends paid out was ever earned. The 
books have been changed to suit Dunlap schemes and 


greed. 


When the collapse came all important books disap- 
peared. 

Ostrander, Inc., was Dunlap’s accomplice. When he 
was selling the stock he claimed that Dunlap had no 
stock for sale and that he had bought all stock after a 
careful investigation. Shareholders will fully under- 
stand Ostrander’s boldness by comparing the circulars 
he has sent them with what has been found out after 
the concern went into bankruptcy. When this hap- 
happened Ostrander informed shareholders that he was 
only Dunlap’s agent. 

The history of fake finance cannot show a more in- 


famous swindle than the Dunlap Carpet Co. of Phila- 
delphia was. 
Ostrander dupes ought to get together and see 


whether they cannot recover their losses from him. 





ANOTHER FRAUD CLOSED UP. 

The Dey Right System Co., of Philadelphia, which 
imitated the methods of the notorious Post True Prin- 
ciple Co., of East St. Louis, Ill., frequently exposed by 
the Financial World, has been branded a fraud by the 
United States Postal officials, and the use of the mails 
denied to it- The concern dared people to send it $10 
inferring, although not actually promising, that they 
would get back a profit of $40. They would then, like 
the Post True Ppriuciple Co., send worthless mining 
stocks and try to get their victims to invest more 
money. 





UNION SECURITIES COMPANY OF CHICAGO. 

Another year has gone by, and, like all former years, 
it finds the Union Securities Co. no nearer giving the 
poor dupes some return on the money they invested in 
the different enterprises it promoted; nor is there any 
hope that it ever will. But this does not stop this com- 
pany from going right along raking in investors’ money, 
although finding it now more difficult to induce fools to 


part with their money than before. Only a year ago 
they promoted a Nevada gold proposition. Let those 
who were caught by this get-rich-quick scheme now 


read the literature, and then compare it with what has 


been accomplished. How about the Kansas oil re- 
finery scheme which this concern also promoted? What 
has it done for those who put their money into it? They 


will lose it; but there is one thing sure—Mr. Meidinger, 
the evil genius of the Union Securities Company, is to- 
aay than he 
come to from fat 
cern in Chicago with a more notorious reputation on ac- 


richer was a year ago—wealth which has 


him commissions. There is no con- 
count of the gold bricks they sold than this company 
It is surprising that the authorities of Chicago permit it 
to go on separating fools from their money 


GRATITUDE THAT PAYS. 


How gently and fraternally the promoter who is of- 
fering stock in the Cummings & King Co., a smal! cheap 
jewelry concern of Attleboro, Mass., talks to his ] pi 
“I shall be very grateful to you,” he says in a letter out 
of which from every line seeps the buncombe, f you 
will thoroughly read it.”” This is gratitude that pays 
as the investor is expected after reading to buy stock 
Here is another gem: “T want you to be my co-part- 
ners and co-shareholders.”’ Not stockholders. \lmost 
a crown with every share of stock. It is unfortunate 
that space prevents us publishing the entire letter, as it 
is one of the best examples of the honeyed words a 
promoter uses to induce simple country folks to hand 
their money over on a silver platter. The stock, he 
claims, is an excellent investment, simply because on: 


of the men connected with the company has told him 
personally that it was not at all unlikely that in the 
very near future the concern would earn from 15 to 
50%. What, pray you, in the form of tangible assets 
does an investor want to secure his money more than 
this mouth-to-mouth promise of big earnings? It 


would be an insult in the face of such honeyed phrases 
to ask for a financial statement. 
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On the Curb Market. 


A CURB CONFIDENCE GAME. 

Several months ago there appeared on the Curb the 
stock of the Ontario Copper Co., about which press no- 
tices spoke in highest These notices were, of 
course, issued by the promoters to make a market for 
their stock certificates at high prices. Every day trans- 
actions of 1,000 to 1,500 shares at 7 and 7% were re- 
ported. Of course, they were mostly 
that is, fraudulent. On Aug. 8th the stock broke on 
one sale by a broker of 100 shares from 7 to 1. 
broker explained the smash by declaring that ‘‘insiders’’ 
had ‘‘pulled from under.’’ He said that a deposit of 
$1,000 which has been placed to his credit to support 
the stock, that is, to take up whatever stock should 
come on the market, was withdrawn. It also turned out 
that a scheme planned to induce a party to put up 
$3,500 as margin for 1,000 shares had not matured. 
This scheme was evidently worked to relieve some fool 
of $3,500. This incident shows of what character the 
prices of many Curb stocks are and ought to serve as a 
lesson to investors to carefully investigate Curb stocks 
before buying, and then to buy only through a responsi- 
ble exchange house. 





terms. 


‘‘wash sales’’— 


THE NEW YORK CURB. 

The cheap stocks which have for about two years been 
the feature of the New York Curb market are actually 
melting away. The remark is attributed to an observer 
of the happenings on the Curb, that if people who are 
fond of cheap copper and Cobalt stocks will wait a few 
months longer they will have an opportunity to buy 
them by the weight. 

Of the copper stocks traded in on the Curb the worst 
sufferers were United Copper, which dropped under 58; 
Butte Coalition, which dropped under 20; Trinity Cop- 
per, which drepped to 17%, and British Columbia, 
vhich dropped to 8. 


FOR MEERSCHAUM 
nd similar ephemeral stocks which have made their 
ppearance on the Curb market hardly a price can be 


scertained. They have actually never had a legiti- 


} 


nate market. They have entirely disappeared, and will 


rrobably never show up again. The few who have bitten 


+} 


GREENE GOLD SILVER. 


\ broke whose specialty it is to ell Greene Gold 
_ e) ) 1 es ft] both the common ind preferred 
cks at he two cheapest stocks in the mining m:; 
Tl re so che that a purchaser « ose on 
tle it re t pric alth n ) yt] 
he wil Ost hat litt 
BRITISH COLUMBIA 
since the dividend of 32 cents a share ] een de 
d, dropped from 11% to &. It has been bought 
eople at the high price when the dividend notice cam¢ 


} 


They did not give the matter any thought that the 


vidend may have been declared just to help the insid- 
unload. The present management consists of experi- 
ed stock jobbers The impression prevails that th 
dividend may be the last one for some time to 
pine 
COBALT STOCKS. 
These stocks are almost without a market Nipissing 
constantly going back, and may drop under 5. The 


ajority of opinions is that there will be no more 


ipissing dividends. Cobalt Central is down to 18 cents 


share, with great probability of still lower prices, 


otwithstanding all the nice stories that the press 
gent of the concern is constantly circulating through 


apers that open their columns to financial fairy tales. 
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FREE!!~ Valuable 


Financial Text Books 


BY ALL MEANS SECURE THEM 














N°? man can master Finance, the most intricate 

of businesses, without fully posting himself. 
Any one of the following books will help you ac- 
quire this knowledge. These books are valuable 
additions to the banker's, broker's, trader's or 
private investor's financial library. 








9 a . 

The Bond Buyer’s Dictionary 
By S. A. NELSON. Publisher's Price, $2.00 
Sent free with a Year’s Subscription 
of $4.00 


170 pages of interesting facts about bonds of every 
character—from Government bonds to real estate mort- 
gage bonds. The author is master of his subject. What 
you don’t know about a bond you can find out in the 
BOND BUYERS’ DICTIONARY. It is exactly what it is 
called—a dictionary about bonds. It is one of the most 
popular financial books ever published. Every bank that 
buys bonds, every man that sells bonds and every pri- 
vate investor in bonds should have THE BOND BUYERS’ 
DICTIONARY. We will send it free with a year’s sub- 
scription to the Financial World. 


The Science of Successful 


Investing 
By W. E. DAVIS, Jr. Publisher's Price, $1.00 
Sent free with a 6 Months’ Subscription 
of $2.25 


This is a book that every money saver can read with 
great profit It is written in a popular style by a man 
who has been in the bond business a good many years 
and thoroughly knows his subject. He displaces theories 
with facts He overshoot his mark, but tells 
you bluntly many things you must know to become a 
successful investor It sells for a dollar, but is worth 
its weight in gold to the inexperienced investor We 
will send it to y vith a six-month subscription to 
the Financial W 


Other Books on Financial 
Subjects 


doesn't 


fr 


Financi \ 1 vill send free any of the fol- 
! » W rec I 
ric is S1LAb) 


NELSON'S A BC of WALL STREET 
WOODLOCK’'S ANATOMY of a RAILROAD 
REPORT 
CRUMP'S THEORY OF STOCK SPECULATION 
COFFINS A B C of BANK and BANKING 
NELSON'S A BC of STOCK SPECULATION 
NELSON'S A BC of OPTIONS and ARBI- 


TRAGE 
Short Talks to Savings Bank 
Depositors Free 

By LOUIS GUENTHER, Editor Financial World 

These short tall roved one of th most interesting 
serial features of } “jna il World They are not 
long, but short rl : f practical wisdom to the in 
experienced in\ ( Those who will read these short 
talks will be able to ll a fa financial scheme a mil 
iway. These short have been put in pamphlet form 
ind will be sent fre vith al of the above offers 








The FINANCIAL WORLD 
18 Broadway New York 
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The Metal Market. 


Grains and Cotton. 





THE COLLAPSE OF THE COPPER STOCKS. 

The collapse in the copper stock market has come 
sooner than expected even by those who considered 
such an event inevitable. There are no bids for the 
metal. The producers are hoarding up copper, while 
the large consumers don’t show any inclination to enter 
the market even at the present greatly reduced prices. 
The consumers have considerable copper on hand to last 
them for weeks, and as their business is decreasing they 
prefer not to make purchases. In Europe the Rio Tinto 
has enormous quantities on hand, and is pressing thei1 
sale. In London, the central copper metal market of 
the world, copper is already selling at 18% cents a 








pound for immediate delivery and futures at 17% cents. 
It is said that copper consumers declare that they will 
not pay even 15 cents a pound. Should it come to that 
it is hard to see how most copper companies can con- 
tinue dividends. The cost of production of copper has 


risen to over 2 cents a pound, 


AMALGAMATED COPPER. 

Under prevailing conditions of the copper metal mar- 
ket, and in view of the fact that no improvement is in 
sight at all, the collapse of the price of this stock to 
75 cannot surprise. If it should come to a price of 15 
cents a pound the stock will see still lower prices. 

All other copper stocks traded in on the New York 
Stock Exchange or on the Curb are dropping, and the 
bottom seems not to have been reached yet. 


ANACONDA. 

For weeks quiet liquidation has been going on in 
Anaconda. The floating supply of this stock is today 
greater than ever before. It is believed that the divi- 
dend will be cut should the copper metal price drop to 
18 cents a pound. In that case the stock may drop to 
around 40. 


BOSTON COPPER STOCKS. 

The copper stocks whose principal market is in Bos- 
ton have not yet seen their lowest figures, although 
they have fallen in prices a good deal the last few 
days. 

Arizona Commercial, Bingham, Calumet & Hecla, 
Mohawk, North Butte, Quincy, Tamarack, Wolverine 
and Shannon have seen substantial decreases, but the 
worst is not yet over. It is feared that the slump in 
Boston Copper stock will assume greater dimensions 
and spread disaster among those who have invested 
millions in copper stocks. 


CAREFUL DISCRIMINATION NECESSARY. 
Thomas Gibson. 

While I am not at all satisfied that necessitous liqui- 
dation is completed and think the market is in such a 
nervous state that any considerable selling either from 
necessity or instigated by bad news might bring about 
a further decline, I consider it poor policy to sell stocks 
at this level. It is my opinion that the great idea now 
is careful discrimination as to what shares should be 
purchased. 

In the event of a further shake-out I think it per- 
fectly safe to pick up good stocks. This policy should 
of course be pursued only with ample marginal provis- 
ions and the ability to average holdings on any further 
decline. 

Personally, I like the position of Pennsylvania, Atchi- 
son and Louisville & Nashville better than any other 
rails. 


—‘‘Not a single bull left’—-was the answer of a 
broker to a telephone inquiry how the market was. The 
bulls may be dead just now, but their day of resurrec- 
tion may not be far off. 











THE GOVERNMENT’S CROP REPORT. 

The Agricultural Department has issued the follow- 
ing report on the condition of the cereal crops on Aug. 
1, 1907: 

Condition of spring wheat, 79.4, against 87.2 last 
month, 86.9 on Aug. 1, 1906, and 92.2 at corresponding 
date in 1905. 

Condition of corn, 82.8 on Aug. 1, against 80.2 last 
month, 88.1 on Aug. 1, 1906, and 89 at the correspond- 
ing date in 1905. 

Condition of oats, 
corresponding date last year and 90.8 in 1905. 

Indicated winter wheat crop 409,500,000 bu. against 
$92,888,000 bu. harvested last year. 

This report exerted no influence on the cereal mar- 
ket, which remains mostly professional. 


5.6, against 81 last month, S2.S8 





COTTON. 

The sentiment in cotton is decidedly bullish and 
prices show a fair advance. The foremost reasons for 
the sharp improvement were the continuation of the 
drought in Texas, with no relief as yet indicated, and 
buying on a tremendous scale by leading brokers sup- 
posed to represent the head of the bear clique. 





THE NATIONAL BANKER HELPS THE GAME. 

We have a circular from the Fritz Steel Co., of Chi- 
wago, operating a chain of 5 and 10-cent stores, to a 
subscriber, which says: ‘“‘Your name has been given us 
by the National Banker, a journal published at 84 La 
Salle St., Chicago, as a party who would be interested 
in making an investment.”’ 

We knew that the National Banker did not particu- 
larly care what kind of advertising it carried nor what 
sort of financial proposition it puffed as long as it was 
profitable, but we did not believe until the evidence 
now before us confirms the fact that the Nationa! 
Banker was prepared to throw a halter about its readers 
and yoke them to the sacrificial altar. Business must 
be getting desperate with the National Banker. 





FRIDAY’S GRAIN LETTER. 

WHEAT—tThe trade has calculated on a very bearish 
report, and when the condition of spring was found to 
be reduced from 87.2, as it was July 1st, to 79.4 August 
ist, the revulsion of feeling was sudden and severe with 
shorts climbing for the wheat that all at once became 
surprisingly scarce. The interest centers now in the 
spring wheat outlook and a falling off of 8 points, re- 
ducing the crop from 252,000,000 bushels to about 
228,000,000 bushels, disturbed the shorts, for the spring 
wheat has still frost and rust possibilities before it. We 
think wheat is fully worth present prices and believe in 
buying wheat just now and follow it down a little if you 
have to. 

CORN—The Government report gave the condition of 
82.8 which, on the acreage this season of 98,099,000 
acres, indicates a total production of 2,590,000,000 
bushels, which is smaller than last year’s total to such 
extent as to suggest its insufficiency for the require- 
ment of the country. The trade had figured on mors 
improvement and closed corn strong when it did not 
come. 


WHEAT CLOSING. 


eee ee ee ey ee 8§ 54 -%4 
NS 606s wed eee wAe.e Smaae 93% 
ee ee ee eee 98% 


L. G. QUINLIN & CO. 





Let Standard Oil console itself with the thougtt 
that it is noble to bleed for one’s country. 
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Fruit Land Bonds 


Fertile, 
cash selling prices, 


amount of the bond issue. 


well located fruit land worth, 
more than four times 


at actual 
the 


No frosts—no pests. 


Bonds issued by a $3,000,000 company composed 


and 


of successful 
Chicago. 


Interest payable January Ist and July Ist. 
par and accrued interesf. 


substantial 


business men of 


Price, 


We have sold millions of dollars’ worth of bonds in 
the past 16 years and no investor has ever lost a 


dollar. 


Send for circular. 


Royal Trust Company=Bank 


Royal Insurance Building—169 Jackson Boulevard 
Chicago, Ill. 


Under State Supervision and Control 


Capital and _ Surplus 


$1,000,000.00 





POOR OLD MISSOURL PACIFIC. 

As in Missouri, so in Nebraska 
has the National Track Layers’ As- 
sociation filed twenty-five photo- 
graphs with the State Railway Com- 
mission in support of the allegation 
that the Missouri Pacific tracks in 


Nebraska were dangerous, and that 
ties and rails were unsafe for 
travel. 


CAUTIOUS STANDARD OIL. 

It is believed that Standard Oil 
wiil begin to prepare for the pay- 
ment of its $29,240,000 fine long 
before the case is finally adjudicated 
by increasing the prices of oil. If 
the case is decided against it, it 
will pay. If for it—it will keep the 
money and grasp victory out of the 
iaws of defeat. 


—It is now a felony in Texas to 


travel on a free pass. 





20-year 6°, Gold Bonds 
SPANISH-AMERICAN IRON CO. 
guaranteed by indorsement by 
PENNSYLVANIA STEEL CO. 
whose capital stock is controlled by 


PENNSYLVANIA RAILROAD CO. 


Price to yield 6.13% 
EYER & COMPANY 
BANKERS 


7 Wall St., New York Tel., 6615 Broad 





STOCK EXCHANGE SEATS CHEAP 
Those at New York, Philadelphia and 
Pittsburg Show Decline in Values. 

As a result of the falling off in 
stock dealings, the price of Stock 
Exchange seats in New York, Phila- 
delphia and Pittsburg show a decline 
as contrasted with July a year ago. 
On the other hand, Boston seats are 
now at about their highest. This 
may be partly explained by the pop- 
ularity of copper mining shares, 
Boston being the principal market 
for them. 

Comparing the 
tions with those in July, 1906, New 
York seats have declined 12%, those 
of Philadelphia 25%, and those of 
Pittsburg 33%. 

The following table the 
course of prices for Exchange seats 
since 1889, in the four cities, as 
indicated by the sales about July 1, 
in each year: 


present quota- 


shows 


-Stock Exchanges————- 





Year. N. York. Boston. Phila. Pittsb’ 'e 
107 = .....875,000 $35,000 $11,000 $6,000 
1906 ..... 85,000 35,000 12,000 8,100 
ee 70,000 30,000 15,000 9,000 
ee 60,000 18,000 5,500 7,000 
1903 . 70,000 21,000 7,500 13,750 
ee 75,000 22.000 6,000 10,100 
WO “c.naiaw 60,000 22,500 8,500 bewae 
eee 40,000 21,500 8,500 


—We have now 65,000 national 


banks in the United States. 








| Alfred Mestre 
& Co. 


Members 
New York Stock Exchange 


52 Broadway, New York 





| 
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Orders executed for 
purchase or sale of 


STOCKS 
BON DS 


for cash or on margin 


Particular attention given 
to individual investors 


Our Market Letter 
issued on request 


Interest paid on depos- 
its awaiting investment 


CORRESPONDENCE INVITED 














| TELEPHONE, 2607-2608 BROAD 


A. 0. BROWN & CO. 


BANKERS AND BROKERS 
Waldorf-Astoria, 11 W. 25th St. 
30 Broad Street, Flatiron Building, 
2 East 44th St. 
ew York 
Atlantic City, N. és. Wilkesbarre, ig 
Buffalo, N. Y. Syracuse, N. 
Chicago, Ill. Scranton, Pa. 
Cc incinnati, Oo. St. Louis, Mo. 
Cleveland, O. Schenectady, N. Y. 
Detroit, Mich. Troy, N.Y. 
Dayton, O. Utica, N. Y. 

» Washington, D.C. 
West End, N.J. 
Montreal, Can. 
Saratoga, N. Y. 
Ottawa, Can. 

Members 
New Yo ae Stock Exchange 
New York Cotton Exchange 
Chicago Board of Trade 
Cleveland Stock Exchange 


CUBAN SECURITIES 


A SPECIALTY 


Francke, Thompson & Robb 


Members N. Y. Stock Exchange 
Tel 1348 Broag 43 Exchange Pl., New York 








crie, Pa. 
Williamsport, Pa. 
Hartford, Conn. 
Paterson, N.J. 
Toronto, Can. 








1857 ESTABLISHED 1857 
L. G. QUINLIN & CO. 
rokers 


GRAIN & PROVISIONS A SPECIALTY 
Manhattan Life Building 
66 Broadway, New York 
Telephones: 3780, 3781 and 3782 Rector 


Members of the Chicago Board of Trade and 
New York Produce Exchange 


Merchants National Bank 


FOUNDED | 


New York. © 





1803 
Resources, $25,000,000. 
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United States and Mexican Trust Co. 


Capital Authorized, $1,000,000 Capital Outstanding, $500,000 Surplus, $250,000 














KANSAS CITY, MO. 
Amsterdam, Holland City of Mexico Chihuahua, Mexico 





Unusually Attractive Investment 
FOR CONSERVATIVE INVESTORS 


Netting 6 ‘o and over 


HE United States & Mexican Trust Company is intimately identified with the 

remarkable development through which the great southwest and the Republic 
of Mexico are now passing, and is therefore in an excellent position to offer con- 
servative investors well secured investments covering a long period of time and 
yielding unusually attractive interest of 6% and over. Capital in a new country 
whose wonderful resources are in the infancy of their developments always begets 
a better rate of interest than it can obtain in more settled communities. It is not 
unusual for banks to loan money in the southwest and in Mexico for much over 
10% per annum on as well secured collateral as is pledged for loans in the East. 

We solicit correspondence from eastern investors to whom we shall be pleased 
to submit our offerings, among which just now we have a fifty year 4% railroad 
bond, carrying with it a liberal bonus of preferred and common stock. This stock 
bonus, it is conservatively estimated, will earn 7% profits upon completion of this 
enterprise above the interest the bonds yield. Well secured first mortgages on 
desirable improved city real estate or 7° collateral notes ona plan that will recom- 
mend itself to conservative investors. Farm lands ahead of a great railroad now 
building which should increase in value considerably during the next few years. 
Stock in an industrial enterprise which is already on a substantial earning basis 
and just now offers a splendid opportunity for a very profitable investment of this 
character. 

We shall be pleased to submit any of the above propositions to investors 1! 
they will state in their correspondence their preference. Address 


The United States and Mexican Trust Company 


Kansas City, Mo. 
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BUSINESS RECESSION. 

Mr. Henry Seligman of the bank- 
ing house of J. & W. Seligman & 
Co., before leaving for Europe stated 
that 


we have not sufficient money to 


meet all requirements of a_ con- 
stantly growing business and that 


recession in business is 


fact a 


therefore a 
recession 
has already the 
thing that can happen under the cir- 


to be expected. In 
set in and is best 
cumstances. 

Mr. Henry Frick, 
cently returned from Europe, ex- 
pressed the same opinion. So a re- 
according to 
affairs, 
under 
hope, 
will not 


who has _ re- 


cession in _ business, 
prominent men. of 

seems to be the best solution 
conditions. 
that 


go too far. 


these 
present Let us 


however, the recession 


“AMERICAN RAILWAYS AS _IN- 
VESTMENTS.”’ 

interesting contribution 
American rail- 
roads and their shares as an invest- 
ment has made in the book 
**American Railways as Invest- 
ments’’ just published by the Moody 
Corporation, the author of which is 
Mr. Carl Snyder. Mr. Snyder has 
handled his big subject in a master- 
ful and has, in a plain and 
concise way, so that he who reads 
understand, exhaustively re- 
and analyzed the _ history, 
capitalization, «character and_ stabil- 
traffic, standard of mainte- 
nance, surplus earnings, ete., of over 
100 leading roads. To the holder 
of railroad stocks this book of Mr. 
Snyder’s will prove of vast help in 
acquainting him with the real value 
of the security he holds. 


A very 
to the literature of 


been 


style 


can 
viewed 


ity of 


ANOTHER LOST BULLION. 

A newspaper despatch from Mex- 
ico City tells of the discovery of an 
ancient Spanish document which 
purports to show that gold and sil- 
ver bullion to the value of more 
than $5,000,000 was buried in the 
Aguila mines in the State of Jalis- 
This is perhaps another Lost 
Bullion Spanish mine, the promoters 


co, 


of which were arrested in Denver 
for running a fraud. This item 
may be a preliminary step to per- 


petrate another fraud. 
IXTEREST PROBLEM IN 
CHICAGO. 

The starting of a savings bank in 
Chicago which intends to allow 4% 
interest on deposits has led to the 
suggestion that the local banks may 
follow the practice of nearly all the 
big banking institutions in New 
York, and some in the West, by in- 
creasing their rate to 4%. In com- 
menting on such a possibility Mr. 
Mitchell, the President of the [lli- 
Trust & Bank, said: 
“Chicago banks will never be able 
over 3% savings 
accounts, 

“The conditions 
York are different. 





THE 


nois Savings 


interest on 


tO Day 


New 
eastern 


here and in 
The 


THE FINANCIAL WORLD. 
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~ $15,000,000 


NEW YORK CITY 


Four (4%) Per Cent. 
GOLD TAX EXEMPT STOCK AND BONDS 


Issued in Coupon or Registered Form, 
Interchangeable at will after purchase. 


To be Sold Monday, August 12, 1907 


At 2 o’clock P. M. 


AS FOLLOWS : 


$13,000,000 Corporate Stock, Payable May 1, 1957 
2,000,000 Assessment Bonds, Payable May 1, 1917 


EXEMPT FROM TAXATION, EXCEPT FOR STATE PURPOSES 


THESE STOCKS AND BONDS ARE 
LEGAL INVESTMENTS FOR TRUST FUNDS. 


Send bids in a sea'ed envelope, enclosed in 
TWO PER CENT. OF PAR VALUE MUST ACCOMPANY BID. 
money or certified check upon a solvent Banking Corporation. 
City Hall, New York. 


“City Record,’’ published at Room No. 2, 


the addressed envelope. A DEPOSIT OF 
Such deposit must be in 
For fuller information see 


Consult any Bank or Trust Company, or address 


HERMAN A. METZ, Comptroller City of New York 


280 Broadway, 


New York. 





banks are mutual banks, which loan 
clear up to the Chi- 
cago we have to be prepared to pay 
savings substantially on demand. 
We keep on hand in cash and ex- 
change 25% of more than $63,000,- 
000 in deposits. We have a capital 
stock of $12,200,000 and the stock- 
holders’ liability is $4,500,000. The 
last two years’ rates for money 
have improved, but heretofore we 
have loaned money as low as 4% 
and for a time there was a question 
whether we could afford to pay 3%.” 


gunwale. In 


OF BANKING.” 
The Merchants’ Loan & Trust 
Co., Chicago, which celebrated on 
June 10th last a half century of cor- 
porate existence, has just issued a 
book under the title of ‘‘Fifty Years 
of Banking in Chicago.’’ In this 
book the story of the bank’s splen- 
did growth, the place it occupies in 
the city’s history, some of the cele- 
brated persons who were at one time 
or another identified with the bank, 
is all interestingly told. The 
book is illustrated and 
has for distribution 
among customers. 


“FIFTY YEARS 


very 
profusely 
been 

the 


published 
bank’s 


BUYERS’ 
ARY.” 
Everything that an investor ought 
to know 
ter, security 
author, S. A. 
Buyers’ 


“THE BOND DICTION- 


about bonds, their charac- 
and convertibility, the 
Nelson, of the ‘‘Bond 
Dictionary,” collected 


book. AS 


has 


together in his valuable 





| 


implies, it is a complete 
The book is 
that should, on account of its 

helpfulness to dealers and 
be in their posses- 
often be consulted 


its name 
dictionary on bonds. 
one 
great 
buyers of bonds, 
sion, for it 
to advantage. 


can 


MUNICIPAL BOND OFFERS. 
Bids are invited by the Comptrol- 
ler of the City of Buffalo, N. Y., for 


$300,000 Registered Water Bonds 
(non-taxable), $200,000 Registered 
Grade Crossing Bonds (non-taxa- 
ble) and $46,565.05 Registered 
Grade Crossing Bonds (non-taxa- 
ble). These bonds bear 4% interest 


and are redeemable in certain stated 
amounts each year. Two per cent. 
must accompany the amount of bid 
which will be opened Aug. 17th at 
12 noon. 





6% First Mortgage $100 Gold Bonds 
of a prosperous Light & Power Co. in Vt. 
Large earnings. Property has cost about 
twice this issue of Bonds. Write for circular. 
H. B. POWELL & CO.. Woodstock, Vermont. 


Bonds Netting Over 6°5 


We can offer discriminating investors 
a select list of attractive bonds to net 
over 6%. Send for our bond offerings. 


W. M. RICHARDS 4&4 CO. 
LAW BUILDING, INDIANAPOLIS, INDIANA 


FRED ROBERTS AUDIT CO. 


ACCOUNTANCY 
In All Branches 


71 Wall Street, New York 
Telephone 2290 Broad 
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MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. 


liners are now equipped with long-distance 


The principal transatlantic 


apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 


or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


- OF AMERICA 
27 WILLIAM ST. NEW YORK 


TELEPHONE, 5545 BROAD 


WILLS & CO. 


Members of Standard Stock Exchange, 
Toronto 


43 Exchange Place, New York 


18 Adelaide St. East, Toronto, Canada 
Specialists in 


COBALT SECURITIES 


OUR WEEKLY LETTER 
sent free to any address. Full of good in 
formation from the Cobalt District and of in- 
terest to investors in that field. 


The Drift of The Market 
And Six Months’ Subscription 
To The Financial World For 


$2.50 


The regular price of The Drift of The Market 
for any year from 1902 to 1907 is $1.50. The 
Financial World six months costs $2.25. You can 
have the two for $2.50. The Drift of The Market 
contains a graphic picture record of the move- 
ment of the stock market each year, and is of the 
greatest educational value to the trade as well as 
to the owner of any listed security. State what 
year’s Drift of The Market you wish. Sent post 
paid free. 


The Guenther Publishing Co. 
New York 











18 Broadway 2 3 





Investment Life Insurance 


I can show you a plan of Insur- 
ance which yields the same rate 
ofinteresta Savings Bank allows, 
doubles your desire for saving and 
protects your family (or estate) 
against loss during the lifetime of 
the policy. 


It’s Worth Writing to Me About 





EDWARD L. GREENWOOD 


Assistant Manager 


Columbian National Life Insurance Ce: 
253 Broadway, New York 


Rew Work Stocks. 


Aug. 9, 1907. 
Bid. Asked. 
ae 





Amalgamated Copper.............. T6% 

Am Car & Foundry................ 39% 40% 
Am Car & Foundry pfd............ 99% 100 

Aan Bide & LPAI? . 6cccccccescce Sle 4 

Am Hide & Leather pfd.......... 18 18% 
Os Ti Oe od. cs ccmnnedate mn = =—OT 
Am LOCOmotive. ...ccccccccccccecs D4 54le 

102 1o2I, 
Be Bama? BE oi ccccccsvccccccess de TER 
Anaconda ... Pe eae. 
Atch, Top & S Fe. Scmnatacchaedeece ee Te 

Atlantic Coast Line............ s+ SO 

Baltimore & Ohio LT. 

Brooklyn Rap Trans.............. WM 51 

Canad Pacific........ seccccoccece AGO 166% 
NG GOD. o0iac nd naa o0nd teceuceee ae 204 
Chesapeake & Ohio ............+. o4! 345% 
Chicago Great West............... 10% 11 

Chi Gt West mE A..ccceccvvcccccses 17 D1 
Chi Gt W pte Bu ic ccccceces weve 14% 15% 
oe, eee BE PGR, cc ccccccssceces 124%, 124% 
Chi & Northwest... Layee: 
Oe "st eee cued 2Tle 
Col & South..... a ae aes .. 23% YAle 
Cal & Geath tat plO...c.scicccvce OF ao 

Col & South 2d pfd.. rere 45 

Consolidated Gas ietneeseessaxaeee Bae 

Corn Products Ref................ 15% 16 

Goem Pra@ Bel ple... ...ccccccccsce @ 72 

"FO OS eee rrr es 165_ 
ES Seieeca lish wise canteeeanad nets 22% 22% 
Pe OE 6 sec acscacatereey “eae a7 

Se er sll 

err 0% 131 

SY GAD vc ccccccccsecurssece 110 120 

Great North pr 5a che Ree Oe ad 125% 125% 
ae 1sTle 
0 eer = 11% 11% 
Inter Met pr re etree 34%, «35 

International Paper piebenncsaups 13 14 

International Paper pr ........... 72% 738 

OE SEAS Re eee 23 25 

ER rrr re eee 73 TH 

Louisville & Nash ............... 108 108% 
i Se eccilddereaedunee 19% 20 

a) Se Ge EE oviineccicucnnes 36 36% 
Mo, Kansas & Texas pr ......... 64 6514 
PNG DUNGUD creccsssvsecesaces 70% 71% 
i - arr 51 51% 
National Lead pr ....... ibiacaiidee OS 987 
Now York Comtral .....ccsccccccs 1075 107% 
St ee  pcninheeaenadapewak 33% 34% 
Neoefolkt & Westert ...ccccccscese 71 %2 

Norfolk & Western pr ............ 78 &2 


North American ................-. 65% G6 


CE nncccnesasacaeenuuma 123% 123% 
ica aa eal nee 1195 119% 
PT MY titncdannsevandedaweke 25 25% 
I ci ae. ach wien ood SS R834 
i UR 8” ae errr es 28% 29% 
eS UY cancccccvensnncinne 881%, 891% 
i or oS 93% 94 
ye errr 24 241% 
Mep Irem & Bteel pr ....cccccccces 79 80 
 & RARE rrney 204%, 20% 
SE ED OP basccccendicoccces 44%, 45 
hice ccakaceaanas 19% 20 
Oe Me SE, DP ccc cc ccccscecas 46% 47% 
LL. errr 49% 50% 
ee 85 S85 
a Be 18% 18% 
|S 8 arr 60 62 
2S Seer rrr 28 29 
kU =e eee 131% 131% 
hk” eee 79 83 
££: Seer: 23 
U S Rubber Ist Ere — 9614 
7 Oe GE OP BO ib cccccscinseves 67 
> fraser Sr rrs 32% 32% 
of 2 2 ae 97 97%4 
J 2 7 eer rrr 23 24 
Te SY GP ansccéecueccesecd 95 101% 
ANE Se eee ee 12 12% 
le ea error 22 23 
Western Union Tel ......-----... 774% 78 











If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 
commission, send to us. 


RATES OF COMMISSION: 


On stocks selling under 20c. per share, 
50c. per 100 shares. 

On stocks selling at or over 20c. and 
under $1.00 per share, $1.00 per LOO 
shares. 

On stocks selling at or over $1.00 and 
under $6.25 per share, 1 per cent. of 
the money involved. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shares. 


Market Letters Free Upon Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 






























































Rew Work Curb. 


Aug. 9, 1907. 














Am Writing Paper ...cocccccees 1'3 2 
Am Writing Paper pf ............ 19 21 
EE Ses cre shetiadeed'e 3 336 
Bonanza Creek Gold ........... ” 1h 
Boston Cons C opper ...-.-.+++. a1 23 
British Columbia C opper eer S3y 85, 
Buffalo Cobalt ..... amenas 2 21, 
Mette 4 COBMGION ..ccccccccess tp 2 
Chicago Subway ........... , 24 241, 
Ree rere 1s 19 
NR EES re Se Jlo 31g 
Se ect ascchneeesne hs 3% 
Cumberland-Ely............. 74 S 
EE Sdinccskéawe dander lis 11 
Dominion Copper ....... . 5 54 
fo ear ce eres } 4 
Ely Central .. phen $1, 4 
Foster Cobalt ‘ : tea oS 63 
Furnace Creek Copper ai 8 1s, 
Giroux Mining hola a 74 7 
Goldfield Cons Pa rire See eee s Sl. 
Gold Hill Copper aaa 1% 2 
Greene-Cananea nvercaneas 14%. 141. 
Greene Cons Gold ...... 2 15, 14 
Greene Silver ............ li. 1 
Greene Sliver pl ...cccccsccss 7 ren 
Guanajuato’ Mining widica 326 
Hall Signal ..... eenees oD 70 
Havana Tobacco pe nectisire 12 1 
Havana Tobacco pf ........ . 18 
International Salt Noises 15 17 
McKinley-Darragh ....... 3 1 
ES eee oe 3 31 
Mines of America .......ccc0: 13, ll, 
Mitchell Mining ............... 23, 25, 
Montgomery Shoshone ........ Ol, 7 
Nevada Consolidated ......... 124s 3 
eae $ $15 
Nipissing Mines ............ 4 678 
North Butte Extension ....... 2 215 
Ohio Copper .... See ee 14 616 
Old Hundred Mining enaea yiaoie wi 216 
Prince William Copper ........ 1 11, 
Royal Baking Powder ....... 135 145 
oe errr ‘ 78 1 
Standard Oil of N J............ im 475 
Err - % 17% 
Tonopah Extension ............. 13, 11 
ME NIN gh. bdGdve'@-d warciete . 41 
EL, ek bE Ah cee puacieeiddues 348 314 
EE ME i cicdcianesece woke 57le 8459 
A Pe 32 32% 





Boston Stocks. 


Aug. 9, 1907. 
High- Low- 


est. est. 





Adventure Mining ................ 2% ‘93, 
American Telephone ............ 107 + 106% 
EE SE Ganangcenenaceswese 30% 30 
Arcadian Mining .......ccsecsccecs 54% 5 
ME TN Sin kccccckcdaecesas 114 
Balakala Copper ...ccccccsccccs oe 
MOOMGMGME TRUMAN ooo cc cccccscccccce 13% 13 
Besten & AlANY .«..cccccscccccccasetm 222 
IE scab dadnn kadwesde 160% 160%. 
Boston Consolidated Min ........ 23% 22% 
BE CD, oic ca dianesacesvcesn 20% 220%% 
Calumet & Arizona ............... 156 155 
Calumet & Hecla Mining 
Centennial Mining ............... 225 
Copper Range Consol Mebane 
DOIy-Weat MIMING ...0cccccccveses 
PE EE dc ccs cnsdenceonas 
SOO TROPGIG PRIME .cckccccccess 
Mass Consol Mining .............. 
rer 
OEE. BOM ocececcniesseesee-s 
Nevada Con Mining ............. : 
North Butte Mining .............. y 
Old Dominion Mining patina tee ae 
CG IE vice sackcdsasacene 
SOO Tr 
Rhode Island Mining ............ 
Shannon Mining cenadb eases 
Tamarack Mining .............. 
Trinity Mining - 

United Fruit 

United Shoe Mac hinery | 
United Shee Mach pr pra e e e 
U S Smelt, Ref & Min............ 433 
U S Smelt, Ref & Min pr. $21 
Wolverine Mining ........... 1n0 145 


Produce Exchange Stocks. 


Aug. 9, 1907 
Bid. Asked 
Alaska Treadwell Gold Mining Co 2% 3 











Atlanta Mines Co Prospect pr.... ti 2 
Beaver Superior Silver M..... 54 Ho 
Branch Mint Prospect pr...... I”) 12) 
Camp Bird Limited ........ ; $73 a 
Cracker Jack Prospect ...... 22 26 
Diamondfield Black Butte 44 27 
Dolores Limited .... — tis 7 
Esperanza Limited ........ {yg 1 
a i 170 1s0) 
yoldfield Mining .............. 1 1th? 
Goldfield Cons Mines Co.... NI, s 
Greater Nevada Goldfields .. 21 — 
Guanajuato Consld ......... ie 
Helvetia .... piitmhins $2, ) 
Lone Star P rospect. ae OE 1! 22 
Nevada Hills Mining Co ih ( 
Nevada Utah Mining & Smelt Co 3. 4 
Portland Gold Mining Co..... 10r 115 
Silver Pick Prospect pr .... Hu 66 
Superior & Pittsburg ...... 15 ] 
Tomboy Gold Mining Co, Limited 7 7 
Tramp Consolidated ........... 30 $] 
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The United States and Mexican Trust Company 








OFFERS FOR SALE | 
"ts 
$850,000—7%—5 Year Collateral Trust Notes a 
iG 
of the A | 
Mexi Orient Townsite C 
€XxicO and Urient | ownsite Company 
Which Company Owns All the Townsites Along the | | 
Line of the Kansas City, Mexico & Orient Railway 
These notes are offered for sale at par ($500.00), interest payable semi-annually at ) 4 
the American Exchange National Bank, New York City, on the first days of January " i. 
; MI 
and July. Teh 
. These notes are secured: | 
: | 
(1) By deposit with the United States and Mexican Trust Company 
of $850,000 First Mortgage Bonds of the Kansas City, Mexico and Orient | 
Railway Company. LA 


— ——e 
ial ai hanna “bila, 


(2) By the guaranty of the International Construction Company, capital 


: $10,000,000, and of the Union Construction Company, capital $3,000,000. 


(3) Two-thirds of the proceeds of sales of town lots will be depos- 


oe 


ited with the United States and Mexican Trust Company as a sinking 


—— 


fund. This fund will be used to retire the notes at the end of six months, 


=e x 


by drawing at 105, or $525 for each note. It is anticipated that all of 
these notes will be drawn and paid off in a little over two years from Ht 


the date of this issue. 


Sales of town lots for the last twenty-four months have amounted to $485,348. It 
is estimated that at least $6,000,000 will be realized from townsite sales. 
Notes drawn at the end of the first year will net the investor twelve per cent.; L 


those drawn at the end of the second year will net nine and one-half per cent. 





3° 3 


For further particulars address 


UNITED STATES AND MEXICAN TRUST COMPANY 


Kansas City, Missouri | 





— 
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When You Move 


Be sure to give us the old address as well as 

the new address, to keep our circulation 

records accurate. 

THE FINANCIAL WORLD 
18 Broadway, New York 





NOW READY FOR DELIVERY 
1907-1908 Edition 


Financial Red Book 
of America 


A DIRECTORY of 


Capitalists, Investors, Leading Financiers 
and Retired Men of Fortune and Women 
of Independent Means in the United 
States; containing about 25,000 names of 
individuals and estates of wealth, gives 
office and resideiice addresses, business 
connections and other details. 

Arranged alphabetically by states, 
divided by cities and towns. 

THE ONLY BOOK OF ITS KIND 

PUBLISHED. 

Express prepaid to any part of the United 
States on receipt of Price.......... $10.00 


sub- 





The Financial Red Book es 


6 Wall Street, New York 








Hotel Gumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park, 
WEW, MOBERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York. 
Close to 6th Ave. “*L" and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 
SEND FOR BOOKLET 
Under the Management of 

HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. J. BINGHAM 
Formerly with Hotel Woodward 











Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


MEMBERS 
CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New York and Boston 





We Offer AT PAR AND INTEREST a Limited Amount of 


SCHWARZSCHILD f°: 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 


Subject to redemption by lot at 102% per cent. and accrued interest. The 
company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


] ALLIS CHALMERS 5° 


First Mortgage Gold Bonds 
To Net @ % Per Cent. 


Subject to call after July rst, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 








Tt 





—WITH A YEAR’S 
SUBSCRIPTION 


FREE 


“The Earning Power 
of Railroads” £i:.. 


This valuable book, without which no Banker, Broker, Investor in 
Railroad Stocks or Railroad Man should be, is offered free by the 
Financial World with a yearly subscription. The regular price of 
this book is $2.00 Our subscription price per annum is $4.00. 
You secure both for the price of $4.00, This book furnishes at a 
glance the following data for one hundred and twenty-five railroads 
in the United States—facts that, when at the finger ends of the investor, 
will equip him with a thorough knowledge of the comparative value 
of railroad shares. 

Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Earnings, Miscellanevus Heceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting Transportation and 
General Expenses, Fixed Charges, and for Surplus. ‘Ton miles per mile 
of road. Passenger miles per mile of road. Complete notes giving 
facts as to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 


Add 8 cents for postage 


THE GUENTHER PUBLISHING CO. 


18 BROADWAY, NEW YORK 
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